ﬂf the couttey now fn the hands of re-

veivers or threatened with insolvency.
\uum[ mmnllnmn;nﬂm‘tml nre thmﬂ' in

videnes, Mufale, Neow

L Sl]N PLAKS TOAD
ELECTRIC RAILWAYS

knun anidl Chattanoogn.
e ontlined in correspond
enee made public today at the White
Houge, inv nllwn an investigation of gen- | Vice Prestdaﬁt county of Pgnn.
sl franchise and operating conditions |
in their relation to rates hy
commission compaosed of representnt ives
of the Treasury,
Departments, the National Assoc 'mlmh
Commissioners,
Leagur of Mayors,

President Cables Approval of
Investigation of Conditions
as Related to Rates

Commeree and
WANTS COMMISSION NAMED

Washington, May 20

the Investmont Bankers” Associntion of |

streel railway eompanies have beey un-
nnoouncing  hix
Prosident asked Secretaries Redfiold and
Wilson to forward their suggestions nx
to the personnel of the eommission af
the enrliest time possible,

e of the principal reasons prompt - |
ing the action was that the government's |
war labor board in n aumber of cases

where consequently the companies are
undertaken hy ¢ gOVernment com
President Wilsou today enbied
his sanetion for ereation of the com-
recommendations
i i " 0 ", J oyt "
fiotion in each community nre expiccted poy higher wages, bhut left the companies

Jower of enforeement,
grores of eities
have street ent fare or feanchise dis.
|

pensatory rates,  These companies ap-
plied to the war finance corporation for
. but this coudd not be given where
B ocompany s eredit was undermined h_v,l

have sought higher rates, inadequate revennes,

their disputes in the hands of the gov-
ernment ageney.,

Appoeal to this agenes may be (nken
ecither by the company,
ernment on other representatives of the

Oil Rates Found Unrenonahls

Washington, May 20
vanin I!rl.l].lunal ,“"[ the direetor ;:mwrnl | mannfacturers and sellers of gomle, nl
Interatnte Commeree
lnlnlmuq‘mn 1o |Ill\l‘ charged unrenson-
able vates on petroleum in carlonds for
, Pa.. and Flmira,
have been ordered 1o make reparation,

P'resident. Wilson cabled his approval

Redfield and Wilson,
the relief of the electrie railway syetems

ERNST & ERNST

AUDITS and SYSTEMS

TAX SERVICE

WASHINGTON
MUNSEY BUILDING

AGO
BOSTON
PHILADELPHIA HIIIIIPOLIS
BUFFALO
CINCINNATI

PHILADELPHIA

2023-2024 LAND TITLE BLDG.

We announce the opening of a
Il"ashington Office, located in rooms
915-16-17 Munsey Building, for the
purpose of facilitating the handling
of all Federal Tax matters referred
to any of our offices by our clients.

Telephone—Locust 2681. :,

ERNST & ERNST

Free of New Jersey Stute Tax

We own and offer a limited amount of

Atlantic City R. R. Co.

First Mortgage 514 ‘. Bonds, Due 1929

GUARANTEED PRINCIPAL AND INTEREST BY
THE READING COMPANY

Price 100 and Interest, Yielding 5'4 ‘.

mortgage, dnteci 1889. n).tvrulerl May 1,
$26,000 per mile on the important
extending from Camden to Atlantic City, with branches.

1919, at the rate of less than
art of the Reading System,

Detailed description upon request.

GranaM, Parsons & Co.

BANKERS
435 CHESTNUY STREET
PHILADELPHIA

LEE, HIGGINSON & Co.

Established 1848
NEW YORK

We take pleasure
the opening of our new office in the

in announcing

FINANCE BUILDING
SOUTH PENN SQUARE

TELEPHONES: Spruce 2982—458
Keystone—Race 2026

The World Demand
For Silver

has advanced prices to such an

may duplicate the interest in oil.

The Prosperity of
NIPISSING MINES CO,, LTD,,

will naturally be increased and we be-
lieve investors justified in considering
both the investment and speculative
features of the stock of this company.

Il Icudmr

SAYSH R SITURTION |
BLOCKS PHUGH[SS

| sylvania Lines, Declares Rates
Must Be Increased

'TALKS TO MAHUFACTUHERS )

The present raileond «ituntion wist he
regarded ns a worious obstacle to pationnl
progress. and aboormal conditions now
existing muet be shinken off o ndjnst
Awerican industries to a penee hasis
Thi= is avcording to A, 1. Connty, sien
president of the Pennsylvanin Railroned,
in charge of accounting, v an il
tdross bofors the Nontional Assacintion of
| Manufoeturers in New York toduxy. 1o
emphasized the nesd o sonstrgetive
tegislation.  Mr. County's speoel, in
part, follows:

“War is over, and we must shake off
ahnormnl conditions and Sl out low
to miljust onrselves aml our inlustries
lo o pence basis,  You sre intevested in
the prompt and proper solutinn of the
railrond problem ne eitizens, and nlso s

the finaneinl enmditions of your chief
| ronEnmers, the rrilronds, must he o vitnl
| mnw-ls-rnlmn

‘From long esperience we linve dis
coverad that peither the industrios nor
the railronds enn stand alove, e can
uot  be prosperous without the ol
The mutual prosperity of the individun!
citizen, the government, the industries
cand the railroads, is the goal for which
we must aim in considering  railvond
relinbilitation,

Serions Obstacle to Progress

“We o mngt regarid the present rnil
rond situntion ne n serious obstucle 1o
national progrese and war reconstris

tion thot must be removed before the B0

countey ean make further progress<, I
is w0 serions thut we hiave no ilme for
wore criticism or pleasing pheoses, L
mnst devote onr entire onergy und ey
pericnee to constractive suggestions, the

foree of which will impress themselvos ¢

| ipan the common sense of our |wn'|l'|ll
“While much constructive work wns
done under public regulation to s
{that huetfal disevimination in rales or
sorvice did not exist and noiformity i
arcounting was established, vet the nn
merons  regulatory  authorities  huve
| been governed largely by the growt fonr
that the railvond companies, or some
of them, might make too moch money
froom ontlowing adequate rotes,  Conse
quently distrust and timidity illed 1he
fminds of investors, and aceompunied by
the vontinned hostile attitnde of logis
Clators and ngitators, there was no foun-
| dation on whicvh the vailronds counld ex
|pand.  Speaking brondly, the rate of
return tllowed voder regulation is un
‘IITlI'D\'Ii\'I' o the investor, gamd  the

_— transportation industry has failed to se

cure pegilarcly the opew capital  meeded
for proper development. Therefore the

renl  problem is weak vailvosd  evediv | B

direetly nttributable to the lack of con
fstruetive responsible regulation,

Government Falled to Earn Rentals

“Notwithstanding rate increases whiel) |

jwere not excessive comprreed with other
feomts of liviog, the government  faileid
Pin the yenr 1908 by R2206.0000000 1o
Fegien the rventals due to the  eailrond
jeompanics, aml 1o this we should ndd

'RIO2.000,000 for the first three nontlis 3

of 10140, This result ealls for the
fprompt adjustpent of vevenges sufli
clent to cover the expenses, and vy
rently poy for the ase of the properiy,
fnstend of requiring the United Stntes
Treasuey to benre the burden,

“The railroads show  some dvvrense
in troffic comparad with 190N pud 1917
“but, from the figures at our disposal,
'they nre approximately ecareving on a
'yoluvme of business equal to thar of the
prosperons vear 116, and more husi
negs gwontld  result if we conld remove
Loneertainty from the vailrond situation.
'The eailvonds arve warking time,  Vhe
industries  must  cortainly apprecmee
that o the choice berween o fucther
Imoderate inerense of rates uod the stag-
pge of rvailroal orders and the vessn
tion of raileond construction work which
will limit servive and new  focilities,
the decision Hes in favor of some el
erate inerense fu rates,

“We should all bring our inllucoee
tov e upon Congress for an ndequate
ridlrowd appropriation, so that the na
tion mny piy the obligations it under
took when nssiming possession, vse ol
operation  of the railvoads and von
tinue the construction of new improve.
! ments and equipment.

Increase in Rates Necessary
e problems demaoding Tmmeding

attention are:
Chnerense of FRLEE 1o COVEF PRpENSes

“A congressionul  mppropriation  to

ennble the nation to pay to the vl
"vonds the obligations of federal vontrol,

“Prompt payment of rentals due the

“padtroad companiss for the use of thel
property,

“Prompt payment for currenl operst
ing materials and  supplies, and e
placing of ovders for suflicient muterinls
aod supplies for operating nud improv
ing the railroad in 1010,

““Phe government should fuud obli-

gations for wmdditions and betterinenty

to the railronds and equipment Tor th

S years 1008 and 1000, and also inelude

the capital required for wmeeting matur
ing obligations.

“For a future polivy 1 do uor see

the wisdom or the necessity of haviog a
government guaraotee to caery the re
sults of weak roads, but on the othe
| hand T am equally sure that with yail

Urond rates eotirely inadequate for a
| teaffie disteiet ss o whale, and for a!
| meriew  of years, it is impossible to
| XL KU I tines ta vremder 0 reasonable

h'nmpnrlufinn serviee, "'

LOCAL MINING STOCKS
TONOPAN BTOUCKS
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IN THE CORN MARKET

President's Message Starts

Buying Movement and Prices
Work Materially Higher

GRATS RFT WEATIOE  Pos =

lhlrnlnn M =L Mites moed M

Chicagn, Moy Zo At hogh beirsgpiess

owas ot particnlavly dnrge in the corn
mneket oy the tone  lhield  rather
bostrong thronghour
Faenl opeeators il sentiored vom
mission house interests wore biuvers
the start hevause of wet weather iy
M the belt nod smnll poceipte hit, nt the
ently bigh, lovels solling developod nnl

nopnerinl v ting followed

When the Peeshdent’s  mossage  ta

Congress was madle gmibiie, announcing
the vecsmendntion for the repenl of

. wad-time preolifhition on wines  anid
horrs N neyw |l|:\||||_' winvement stirt el
and  prices  were enveimll o materiatly
higher

The el e rliis pews wos anlel

by n artemgr of the sliorrs 1o coves
woal, although he oy wiis pervoiis of
times, ot vis  qustad  thind the sl
canlid nit G phe

g exeept Bt ol

viiwing  levels The cosh mrkets wf
the west were haglhe

Vrnding v ot s avps oyl bt ggnetg
tioms  were logher throngh n ek of
selling  pressure and on seattoreill bhus

g eaasod by the steength i the soen
mnrker,  The flrmness of the ensle ar
Ll nteo wis nn inthaene There wi
expiort  imgiieies e the el moeket
bt the prices offepsid were agt of lToe

whith the roalioge st fons

Woenthor eomditions fn the biedt weie

more  foavorshle,  but  thie factor  wus
overshidmsed by the othiers sl wis
appmrenity lost sighit of by the op
erators

Tasmed it ' s Fil gl

MONEY-LENDING RATES

NEW YORK - Money onoenll, mised
collaternl. openvd todoy at 4 per cent
for lomling nwl renewing. ool an
du=treinl colluteral the opening ronie wis
Uly per vent,

PHILADE
vent ;o th
il papor, thiree o six onths, Sy @

JHEY Call, S e

AR AT per o vend s caimey

o nhy per ecent six months, D perocent,

LUONDON—Moury is guoted ar iy

[TCREE (] Disconnt rates: Short el |

theeemuonith bills, B9y per ceont

Reserve Banks' Discount Rates

tfficinl disesunt Entes ot the twelve
Fedevnt eserve bunks were s follows:

VThe fiest eolumn gives the fifes for
b perinnds g tooand inebuding o fifteen

duy matneity de ninery doss The thivid
wy i ferrth enlomins ave the pates fof pre
diseonnts of collnteval lopns steurml Iy
governmem Pionids oo mioites, 4
gy | ogun et it Y
i o b TRRTU
| B [T by 16 o s
[ | ) i
] L L] s
Piltadeiphis i (LS | iy
bisywlinmi ] 4 | by
Hivh il v | 1 {4
At 1l L i |
i 474 \
i A ma
' i i, | {la
Q. 1 e a
Ron Franoisia L * i ] iy
ML i LR B | LA

FOREIGN EXCHANGE
New York, Moy 20— The peomekalde
divline in the forcige exclinnges von
timeed o the  eariy denbings  toilny
showing flustunrvions of n revond -hread

ing eharaicter Foradling  fnvernntivonl
bankers sav that the declines nee dn
evitable, in wview of the diseaption of

Europe’s finnoeinl nffaics awd economn
Jomses throngh the wn

Ohpent quotations this orning <howed
sy furether declines as 15 vonthes in
franes, of 10 1o 20 gisints in other oy
vhianges Sterling., which throughout
the  eollnpse s Deen comgareatively
stendy, showed o hss todny  of 17
eonts from yestordas s wpvning Laire
ke 11 points aud theve wers declines
in =ome of the socenllvl peatral e
changes of from 20 to S0 poiots

Chiotations were

Promund steriing 448

Frane eables (L, ehiovks .01,

Lirve cnbles 82500 pgoinst 5 10 yvesier
duy morning : cheeles =202, aguinst ~.21

Sawiss enbles 300, chocks 5.0

1 eables 4047
A4

Giilder onbles 2090 g chivcks

Posctis cobiles 2001%, cheeks 200148

Stockholm cables 25000, chieeks 25,55
Ohristianin cubles 2500, vlhiveks 2480,
Copephngen cables 2000 clieicksc 25 n
The d s limntio I forelgin ox
change market contined in the carly
aftertnoon with soeh Merther Jooies s
W podnts in lires Fopoines in Deanee ol
19, wouts fo stepling Thix makes 0
lome of 3, vents in stecling sinee e

apetiing  yesterdny

BANK CLEARINGS

lank vivarings tudas
redputiding © A

iatla
Maston
~ Y

New York Metal Market
Sew York, Mas 200—"Fhe following

. prices were guoted af the New York

Motal Exchange:  Copper— Spot, 1636
Gl e May, 109G I0%,e0  June
VA0 TG ST e o duly J6.0606 1657 Ve
August, WT06 1T 120000 Neptember

10T G117 e October, 17 YW@ 17 %

The markel is fem.  Lewd—8pot, 510
bid: May, H2206000¢0 Jupe, 525
@i 40 July, O« ke, Muorket
tirm spelter—East 8t Louis, spot,

ol 0e bid: May, L.25& 0400 June.

032056 G AT ; July,  GO7 Vb
August, G406 G 0 3 Se wember, G420,
G G.40e,  Market firm, GOOD pounds of

"Reptember selling ot G450,

Cars for Raillroad Administration
Washington, Moy 20, —The rablroad

" administeation has aevepted in the week

soded May 1 M0 new ears For the
previous two weeks S8 new cars were

uvn-rptmi

BAR SILVER
Bar ulwr \ua quoted  in Loudow
Fll mv ’ HF)"

TUESDAY, MAY 20, 1919

MARINE DEAL UP AGAIN

Directors Considering Flan to Sell
British Tonnage
New York, Moy 200 Tl fatons

Marine deal b= on agnin I'roeident
. A % Franklin, whn ha TS
furned Troon o Irip to Earopy nn
ponneesd yesterday nfteronon, fnllowing

i wpwcin] mweeting of the bonrd of dires
for<, that negotinlions  wWers an one
maore for the =ple of the tonnage sl
pesets of the 1ritish sibsilinvies of 1l
Internations! Mepeputile Mavine Caon
pany 10w British sandivate vn about
the spme terms ander which the original
offer was murle

W have had negotistions aml an
offer = being eonsidered by the hunucin

comnitrer aond the boavd of divertors
Mre. Freanklin suid nmal ws w0 ms Ve
i odone and noconeliision renchiod by e

Wopr there may e sotnshing inore (o

e =ninl 't that time, boaweysr
there s pothing b oean add

he tertos of Lttt offer, reporied solien
the wriginal negafintions  wete anrder

% LR for the ale of the tonnngs

uned pesets o wo Tiritish subsidinries
for borween STES 000N nd S1250
(M EHMD Aviproximmealy T ARHL R tone
of «hipping nee ropresented in the tepns
on, pod the pries awhiiel it el

m
wtipnl B affervil  ppproxiiintes 8125 o

thn
Thee Saieriemnr <Jhps of the eorpavatisg
ol b verg ined The comppans |
ponsidering virions plans whideh mpy be
followwal of the deal beoomes offoct fve
Vit hier mveting of the divertors wyl
v hedil Inte towday o eoppsider tory

the prvperses] s h

New Delaware Corporations
Daver, Del., May 20 linptees goer
el Liere iy s follows een &
A\

KOO e, b peessdies ol ntaranl gues

I 0 Comppiny, suthorized cawinl

aidd te ket sames Yolo Water ol
e orporntion st heprszeal  capsitnl
S 0 11 It IR LT

At wntepr power plants e

sl op
\ ST TR noeapital stork of ]:'u---
il 1 .||I| atd Coke Compony, of P

brrgh :‘.<..., R L T TR

vits Hiledd anlsn

Hay at Record Price in Kansas City

Chivago, My 200 —Chsiee prandien
by sl o Iansns U908 toslay nr 83250
et the highest prive ever  pnid
noany western rrket

(COTTON LOSES GAINS 5,4 st o » e

Wet Weather, Firm Cables and
Active Goods Market Induce

" e WHATHRI i HEires
\--n Yurk

reaction carvied the
mianthe mbout 15 to 20 peints below

MADE IN FIRST SALES night's .-|...s..; figures,  while

nwing fo the eleculntion of »
wotices, wold off 10 20055

travis, which were sold for prof
Ear|y Ac“Vity veemed to be going into the hands .' |

trwile and the market firmed op,
ring oo nensly dagt night's  ele

The yeevints ot the ports today

i Rupteinl -
iy ey AN
1 " ¥ - N iE Imt w
o L LI At | I (1]
= ot Ve no1 ' i ]
11 |
. ] LONDON STOCK MARKET
York, Més 2 Wl st bt
et ral mial vpstorn seetinns ol v
Chelt fiems sibles nil @ eon. Undertone Good and Trade Fairly
strong and netive cotton  gooids Brisk—0ils Active
marker wore vesponsiide for an spening Laomdon, Moy 200 "The stock market
vl 1 e 1 point n the votten tosln wins mrmfty nned somewhat
ket this morning vegudanr, bt the undertone was good
Vit eredl s were pgoin sioug the ond teading was fairly  brisk. SMonth
Biyatis, higt thers was nlseo n Afeienn mines lod in point of aetivity
s
e frvn <peenlative interodts whicl) ol were steonyg [homivstic isspes wees |
Woomt cesterday ognd Ipte Inst juebined too Be aluldl hle wore i
crptelv petive ol there wos
niter vl apendog ol enings lizing . .
spitrenlntive longs inerensml shineply Argentine wl Mesienn ruils wern fn
portopjunction with sagthera sell gootl detimnd Marvonis were bnoyant,

Is your house covers EVERYTHING.
fully insured? L.et us reappraise your property and

LATTA
or INSURANCE

OU never know how valuable your
home i1s until disastrous fire makes
replacement necessary.
That is the time when you appreciate
an insurance policy which literally

discuss the right kind of policy with
you,

Harris J.Latta

PENNSYLVANIA BLDG. PHILADELPHIA
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pROGRESSIVE
. Pllbll.sfwd weekly by INDUSTRIALS
B er
2 o1 Jones & Bak
( MINES 50 Broad Strecl ——-===_‘
.\,_? o Price Five Cenis
&/ “ v 1 1019
N = ork, Monduy. May 19- 1917 ;
g — fo, 2 m—— 4 place and within 9
- i o second B, e com
e - T L., ] II‘;:;iTniw::o\ing {arm Ot-\l::u‘}‘?:u .II'O
Welllver, in b Samted out the re
: ht;.‘;nh;:meen il production an L
: puan He said: 0
Out I O'da y ! e o e U
. !
The Dominant weekly of the New TI'IE; }?ILVER{ BOOM —based on new
R , " ) renmelis igh prices for the white metal (which
York Curb Market, where “Million . INVESTOR & TRADER forecast
Share Davs” have roared for four three weeks ago) and the mining compa-
” nies (in Tonopah and Cobalt) now profit-
weeks. . . . the ing. Which silver stocks to study.
THE OIL BOOM—the greatest in his-
Investor & Trader tory—Latest news, plans, quotations,
sal-".ls- of all the active Independent com-
MONG the many profitable articles panies. Standard Oil quotations.
news items, quotations, dividend no- WHEN OIL DRILLS BRING A
tices and “editor’s forecast” securities "GUSHER"— Do you know the for-
}”l”'—:h may be ALAVE this week, the follow=  tunes it means for the stockholders? A
ing are typical: special article tells of the great drilling
. races going on in spectacular Ranger
PECIAL SHIPBUILDING ARTICLE  (Texas), in Wyoming, in Oklahoma and
interpreting the President's recent  elsewhere, and the companies which are
proclamation, and the latest news in re- spending millions in hunting this “new
gard to Submarine Boat, U. 8. Steamship monarch of motion." Market cffect of
and Cramp Shipbuilding Company, “strikes” made thus far.
_ Twenty pages crammed with the latest news of

all active New York Curb Market

Qils

Mines Industrials

gathered by an experienced staff and special correspondents all

over America.
L'OILIFI'IHS are:

British Amerviean Tobacceo

General Asphalt

U, 8. Bteamship
Cramp Shipbuilding
United Profit Sharing
Libby MecNeill

Actna Explosives
Triangle Film

Swift & Company

Perfection Tive & Rubber
Intercontinental Rubber

Marconi of America

North American Pulp
& Paper

Submarine Boat

Wright-Martin

Hupp Motors

Anglo-American 0il

Cosden & Company

Glenrock Oil

Midwest Relining
Ryan Petroleum

the securities represented in the news

Federal 0Oil Tonopah Divide
Island Oil & Transport Tonopah Mining
Merritt Oil Tononah Belmont

West End Consolidated
Nipissing Silver

Boone Oil ierr Lake Silver
Metropolitan Petroleum Crown Reserve Silver
Morton Petroleum Onondaga

Okmulgee Jim Butler
International Pete Coningas

Standard Oils Temiskaming

Elk Basin Beaver

Sapulpa Refining Hecla
Boston-Wyoming (Giold Zone

Northwest il Golden Gate
Southwest 0il La Rose Silver
Pennok Qil McKinley Darragh Silver
Salt Creek Producers McIntyre Gold
Sinclair Gulf Hollinger Gold
Tonopah Extension Cresson Gold -

NO MAN at all interested in the great booming market where
profit opportunities are great can afford to miss this especially

important number,

A guide for every investor and trader,

N -stand =
and hoters. o€ @ Copy

Sample copies free By th
o $2.00 B e
Investors and Traders

Call, "phone, write or ask for No. T.U. 789

JONES & BAKER

d_hm ORK alfasion ke

SECURITIES

Widener Building, Philadelphia
Phones Bell, Walnut 1690

Keystone, Ruce 2290

Liverpon! wis n buyer of July on {1l
decline, however, while new erop sens

v estimated  ar 200E bales,  compa
with L0 boles Inst week : BG6T bales
st sene nod B752 bales two years ',ﬂ

et




